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$FFRUGV�'27�7UDQVSRUW ,')��qPH �
7RXV�UDLVRQQDEOHV �

/D�'277�VH�YHXW�rWUH�XQH�GLUHFWLRQ�j�SDUW�HQWLqUH�GDQV�WRXV�OHV�VHQV�GX�WHUPH��PrPH�VL�
GH�JUDQGV�HIIRUWV�UHVWHQW�j�IDLUH�HQ�PDWLqUH�GH�GLDORJXH�VRFLDO��(Q�WRXW�pWDW�GH�FDXVH��XQ�
JUDQG�SDV�YLHQW�G·rWUH�IUDQFKL�SDU� OD�VLJQDWXUH�GH�GHX[�DFFRUGV VXU� OD�GpSUpFDULVDWLRQ�HW�
VXU� O·LQWpJUDWLRQ� GHV� QRXYHDX[� FKDXIIHXUV� OH� ��� PDUV� GHUQLHU�� VLJQpV� SDU� TXDWUH�
RUJDQLVDWLRQV�V\QGLFDOHV�GRQW�OD�&)'7��$�TXHOTXHV�YLUJXOHV�SUqV��O·DFFRUG�FDGUH�ORFDO�HVW�
OH�PrPH�TXL�D�pWp�GpQRQFp�O·DXWRPQH�GHUQLHU�SDU�68'��&*7 HW�)2�TXL�V·RSSRVDLHQW�j�
VRQ� DSSOLFDWLRQ� GDQV� OHV� $7� G·,OH�GH�)UDQFH�� &HWWH� IRLV�FL�� OD� UDLVRQ� O·D� HPSRUWp� VXU�
O·RSSRVLWLRQ�V\VWpPDWLTXH�GH�QRV�SDUWHQDLUHV�V\QGLFDX[��
&RPPH� OH� YHXW� O·DFFRUG� GX� ��� MXLQ� �����
SRUWDQW� VXU� OH� GLDORJXH� VRFLDO� j� /D� 3RVWH�� OHV�
RUJDQLVDWLRQV� V\QGLFDOHV� RQW� pWp� FRQYLpHV� XQH�
IRLV� GH� SOXV� SDU� OD� '277� j� OD� WDEOH� GH�
QpJRFLDWLRQ� GDQV� OH� EXW� GH� SURFpGHU� j� OD�
GpFOLQDLVRQ� GH� O·DFFRUG� FDGUH� QDWLRQDO� HQ� ,OH�
GH�)UDQFH���$SUqV�DYRLU�SRUWp�VHV�SURSRVLWLRQV�
MXVTX·DX� ERXW�� OD� &)'7� D� GRQF� VLJQp� FHV�
DFFRUGV� '27� 7UDQVSRUW�� /H� IDLW� TXH� FHV�
DFFRUGV� VRLHQW� GDQV� OH� GURLW� ILO� GH� FHX[�

QpJRFLpV� VXU� OHV� GLUHFWLRQV� FRXUULHU� HW� JUDQG�
SXEOLF�D�PRWLYp�QRWUH�VLJQDWXUH��'H�SOXV��LOV�VH�
WUDGXLVHQW� SDU� GHV� DYDQFpHV� QRWDEOHV� WDQW� HQ�
PDWLqUH� GH� UpGXFWLRQ� GH� OD� SUpFDULWp� TXH� GH�
SURPRWLRQ��GH�UHFUXWHPHQW��GH�IRUPDWLRQ�HW�GH�
VDQWp�DX�WUDYDLO��
&HW� DFFRUG� HVW� OH� IUXLW� G·kSUHV� GLVFXVVLRQV� HQ�
ELODWpUDOHV�HW�UpXQLRQV�SOpQLqUHV�TXH�O·RQ�D�HXHV�
DYHF�OD�GLUHFWLRQ��9RLFL�OHV�SULQFLSDOHV�DYDQFpHV�
REWHQXHV �

x 7UDQVIRUPDWLRQ�GH����&''�HQ�&',�
x )LQ�GX�WHPSV�SDUWLHO�LPSRVp�SRXU�OHV�&',
x 3URPRWLRQ�GH����SRVWHV�GH�FKDXIIHXUV�SRLGV�ORXUGV�G·LFL�ILQ������
x /LPLWDWLRQ� GX� UHFRXUV� DX[� &''� VDXI� SRXU� DFFURLVVHPHQW� WHPSRUDLUH� G·DFWLYLWp��

UpRUJDQLVDWLRQ��SLF�G·DFWLYLWp�RX�UHPSODFHPHQW�G·XQ�DJHQW�DEVHQW�
x $VVXUHU�XQH�IRUPDWLRQ�GH�EDVH�j�WRXV�OHV�QRXYHDX[�UHFUXWpV�
x *pQpUDOLVDWLRQ�GH�OD�IRUPDWLRQ�GH�UHF\FODJH�DX�FRGH�GH�OD�URXWH�
x 3RXUVXLWH�GHV�IRUPDWLRQV�)&26�
x (QJDJHPHQW� GH� IRUPDWLRQ� SDU� O·$3$&7� SRXU� OHV� FKDXIIHXUV� D\DQW� JpQpUp� GHV�

DFFLGHQWV�
x )LQDQFHPHQW�GX�SHUPLV�FKDXIIHXU�VXSHU� ORXUGV��OH�VHXO�HQJDJHPHQW�GX�FDQGLGDW�

UHWHQX�VHUD�GH�V·HQJDJHU�SDU�pFULW�j�H[HUFHU�OH�PpWLHU�GH�FKDXIIHXU�VXSHU�ORXUGV�VXU�
O·pWDEOLVVHPHQW�UHFKHUFKp�SHQGDQW�XQH�SpULRGH�PLQLPDOH�GH���DQV��

x 0LVH� HQ� SODFH� G·XQ� UHJLVWUH� LQWHUQH� GH� PRELOLWp� LQWHU� $7� SRXU� OHV� FKDXIIHXUV��
UHQRXYHOp�FKDTXH�DQQpH�DILQ�GH�IDFLOLWHU�OHV�PRXYHPHQWV�HQWUH�pWDEOLVVHPHQWV���DQ�
G·DQFLHQQHWp�GDQV�O·pWDEOLVVHPHQW�UHTXLV��

� &UpDWLRQ�G·XQ�YLYLHU�7UDQVSRUW�,OH�GH�)UDQFH
3DU�DLOOHXUV�� OHV�DJHQWV�HQ�&''�G·DX�PRLQV���� MRXUV�VXU�XQH�DQQpH�JOLVVDQWH�EpQpILFLHURQW�G·XQ�
HQWUHWLHQ� G·pYDOXDWLRQ� HQ� ILQ� GH� FRQWUDW� TXL� GRLW� GpFLGHU� GH� OHXU� pYHQWXHOOH� LQWpJUDWLRQ� GDQV� OH�
YLYLHU� 7UDQVSRUW� ,OH�GH�)UDQFH�� /HV� SHUVRQQHV� LQVFULWHV DX� YLYLHU� VHURQW� FODVVpHV� SDU� RUGUH�
G·DQFLHQQHWp� G·LQVFULSWLRQ� HW� IHURQW� O·REMHW� G·XQH� FRQVXOWDWLRQ�SULRULWDLUH� HQ� FDV� GH� UHFUXWHPHQW�
H[WHUQH��
� 5HSULVH�G·DQFLHQQHWp
$ORUV� TX·RQ� D� SX� O·REWHQLU� GDQV� FHUWDLQHV�'27�� OD�&)'7� DYDLW� GHPDQGp� TXH� O·DQFLHQQHWp� GHV�
DJHQWV�D\DQW�HIIHFWXp�SOXVLHXUV�FRQWUDWV�&''�DX�7UDQVSRUW�VRLW�UHSULVH�HQ�LQWpJUDOLWp�PrPH�SRXU�



GHV�FRQWUDWV�QRQ�MRLQWLIV��/D�'LUHFWLRQ�D�UHMHWp�OD�GHPDQGH�HQ�SDUWLH�PDLV�DFFHSWH�GH�SURSRVHU�GHV�
&',� DYHF� UHSULVH� G·DQFLHQQHWp� SRXU� OHV� &''� MRLQWLIV� HW� SRXU� FHX[� GRQW� OH� GpODL� GH� FDUHQFH�
Q·DXUDLW�SDV�pWp�FRUUHFWHPHQW�UHVSHFWp�
0$ � OD� '277� HQYLVDJH� GH� IRUPHU� �� DSSUHQWLV� DX� &$3� GH� FKDXIIHXUV� SRLGV� ORXUGV� HQ� SDUWHQDULDW� DYHF�
O·$)7�,)7,0�j�SDUWLU�GH�VHSWHPEUH�������%LHQ�HQWHQGX��OHV�DSSUHQWLV�TXL�DXURQW�UpXVVL OHXU�H[DPHQ�VH�YHUURQW�
SURSRVp�SDU� OD�'277�XQ�SRVWH�GH� FKDXIIHXU�SRLGV� ORXUGV�GDQV�XQH�$7�GH� O·,')��/D�&)'7��TXL�D� WRXMRXUV�
±XYUp�SRXU�O·LQVHUWLRQ�GHV�MHXQHV�H[FOXV�GX�V\VWqPH�VFRODLUH�SDU�OH�ELDLV�GH�OD�IRUPDWLRQ�HQ�DOWHUQDQFH��pPHW�XQ�DYLV�
ODUJHPHQW�SRVLWLI�VXU�FH�PRGH�GH�UHFUXWHPHQW�
� 'pFOLQDLVRQ�GH�O·DFFRUG
$�QRWHU�TXH� OD�'27�7UDQVSRUW�PHWWUD�HQ�±XYUH�GDQV�XQ�pWDEOLVVHPHQW�SLORWH��FHOXL�G·,95<�� OD�
SRVVLELOLWp�GH�QpJRFLHU�GHV�DFFRUGV�ORFDX[��$�O·LVVXH�G·XQH�SpULRGH�WHVW�GH�VL[�PRLV��OD�TXHVWLRQ�GH�
O·H[WHQVLRQ�YRLUH�GH� OD�JpQpUDOLVDWLRQ�GH�FHWWH�PHVXUH�DX[�DXWUHV�VLWHV�pOLJLEOHV��HIIHFWLIV�FRPSULV�
HQWUH����HW�����SHUVRQQHV��VHUD�pWXGLpH�

,QWpJUDWLRQ GHV�QRXYHDX[�FKDXIIHXUV ��'X�SOXV SRXU�WRXW�OH�PRQGH �
'HSXLV� ������ GH� QRXYHDX[� UHFUXWHPHQWV� GH� FKDXIIHXUV� SRLGV� ORXUGV� VRQW� RSpUpV�� /D� &)'7�
VRXKDLWDLW�GHSXLV�ORQJWHPSV�DPpOLRUHU�O·DFFXHLO�GHV�QRXYHDX[�DJHQWV��HW�IDFLOLWHU�OHXU�LQWpJUDWLRQ��
1RXV� DYRQV� SURSRVp� XQ� FHUWDLQ� QRPEUH� GH� SLVWHV� GDQV� FH� EXW�� UHSULV� HQ� JUDQGH� SDUWLH� GDQV�
O·DFFRUG�VSpFLILTXH�VLJQp�OD�&)'7��&)7&��&*&�HW�)2�
&HW�DFFRUG�PHW�HQ�SODFH�XQH�SKDVH�G·DFFXHLO�ORFDO�HW�XQH�SKDVH�G·LQWpJUDWLRQ��6DQV�HQWUHU�GDQV�OHV�
GpWDLOV� GH� O·DFFRUG� HW� GH� VHV� SKDVHV�� OH� SDUFRXUV� GpOLPLWp� HVW� FRPSOHW�� HW� SHUPHW� j� WRXV� OHV�
QRXYHDX[� FKDXIIHXUV�GH�PLHX[� VH� UHSpUHU� GH� FRQQDvWUH� OHXU� HQYLURQQHPHQW� HW�/D�3RVWH��G·rWUH�
IRUPpV�GDQV� OHV�PRLV�TXL�VXLYHQW� OHXU�DUULYpH��GH�QH�SDV�rWUH�© OkFKpV ª�HQ�pWDQW�HQ�GRXEOXUH�DX�
PRLQV���MRXUV�DYHF�XQ�FKDXIIHXU�H[SpULPHQWp��GH�EpQpILFLHU�G·XQ�VXLYL�j�XQ�PRLV�HW�j�WURLV�PRLV�
GH�VRQ�SDUFRXUV�G·LQWpJUDWLRQ��G·REWHQLU�GHV� IRUPDWLRQV�FRPSOpPHQWDLUHV�HQ�IRQFWLRQ�GH� O·DXGLW�
GH�FRQGXLWH�TX·LO�DXUD�HIIHFWXp�
3RXU� OD� &)'7�� F·HVW� XQ� SOXV� TXDOLWDWLI� SRXU� WRXV� OHV� DJHQWV�� QRXYHDX[� RX� QRQ�� SHUPHWWDQW�
G·DFFURvWUH� OD�SURIHVVLRQQDOLVDWLRQ�VXU� OHXU�QRXYHDX�SRVWH�GH� WUDYDLO��&·HVW�SRXUTXRL�QRXV�DYRQV�
pWp�SDUWLH�SUHQDQWH�GH�OD�QpJRFLDWLRQ�HW�GH�OD�FRQWUDFWXDOLVDWLRQ�G·XQ�DFFRUG�GH�FH W\SH�

(Q�FRQFOXVLRQ ��
/D�UDLVRQ�O·HPSRUWH VXU�OD�GpQRQFLDWLRQ �

$ORUV�TXH�OH�PrPH�DFFRUG�GH�GpSUpFDULVDWLRQ�HQ������DYDLW�pWp�GpQRQFp�PDMRULWDLUHPHQW��LO�QH�O·D�
SDV� pWp� FHWWH� IRLV�FL�� &·HVW� YUDL� TXH� QRXV� QH� VRPPHV� SDV� GDQV� XQH� SpULRGH� G·pOHFWLRQV�
SURIHVVLRQQHOOHV��FRQWUDLUHPHQW�j�O·DQQpH�GHUQLqUH��&HFL�FRQIRUWH�O·DQDO\VH�WLUpH�j�O·pSRTXH��VXU�XQH�
RSSRVLWLRQ�DYHF�GHV�DUULqUHV�SHQVpHV�SXUHPHQW�pOHFWRUDOLVWHV��)2�D�UHMRLQW�OH�FDPS�GHV�VLJQDWDLUHV��
&*7�HW�68'�Q·RQW�SDV�VLJQp��PDLV�Q·RQW�SDV�GpQRQFp ��F·HVW�WDQW�PLHX[�SRXU�OHV�WUDYDLOOHXUV��HW�
QRWDPPHQW� OHV� SUpFDLUHV �� 4XDQW� j� QRXV�� QRXV� Q·DYRQV� QL� FKDQJp� G·DYLV�� QL� GH� GpPDUFKH�
V\QGLFDOH �� OD�&)'7�FRQVLGqUH�TXH� VHXOHV� OD�QpJRFLDWLRQ�HW� OD� FRQWUDFWXDOLVDWLRQ��EDVpHV� VXU�XQH�
DQDO\VH� REMHFWLYH� GH� OD� UpDOLWp� VDQV� LGpRORJLHV� SROLWLTXHV�� SHUPHWWHQW� G·REWHQLU� GHV� DYDQFpHV�� \�
FRPSULV� V·LO� IDXW� SOXVLHXUV� pWDSHV� SRXU� FKDQJHU� OHV� FKRVHV �� &HUWHV�� FH� Q·HVW� SDV� FRQIRUWDEOH�
FRPPH� W\SH�GH� V\QGLFDOLVPH� IDFH�j�GHV�SDWURQV�TXL�SUpIqUHQW� OD� FRQIURQWDWLRQ�HW� OH� UDSSRUW�GH�
IRUFH� SRXU�PLHX[� GpFLGHU��PDLV� F·HVW� XQ� JDJH� G·HIILFDFLWp ��1RXV� FRQWLQXHURQV� GDQV� FHWWH� YRLH��
GDQV�O·LQWpUrW�GH�WRXWHV�HW�GH�WRXV �

$YHF YRXV��SRXU YRXV ��OD�&)'7 �
7PG�HQTEG�FNCEVKQP��FG�RTQRQUKVKQP��FG�PÃIQEKCVKQP ´�XQVTG�UGTXKEG �
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